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for a bold lead in difficult times. 'The Free Trade controversy was far from settled even in the Conservative party, and Mr. Churchill was engaged in a veiled dispute with the Home Secretary about which the Prime Minister could only say that their respective speeches were " examples of the many-sidedness of truth." When the election came at the end of May, 1929, the Government seemed to pass away by desuetude, and after the election found itself in a minority of 85 against the combined forces of Labour and Liberal.
From the world point of view the most important event of the year 1929 was the great American slump which not only caused widespread distress and ruin in the United States, but, through the consequent withdrawal of loans and credit, precipitated crises in many European countries. From this rime onwards unemployment rapidly increased in nearly all countries, and the causes were set in motion which drove Great Britain off the gold standard and led her, in alarm for her trade balance, to abandon Free Trade.
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